
April 27, 2021

VIA E-MAIL

Secretary
Securities and Exchange Commission
100 F Street, N.E.
Washington, DC 20549-1090

Re: Securities Exchange Act Rel. 34-91038 (SR-NYSEArca-2021-09)

Dear Secretary:

NYSE Arca, Inc. filed the attached Partial Amendment No. 1 to the above-referenced filing on April
27, 2021.

Sincerely,

Encl. (Partial Amendment No. 1 to SR-NYSEArca-2021-09)

Martha Redding
Associate General Counsel
Assistant Secretary
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SR-NYSEArca-2021-09, Partial Amendment No. 1

NYSE Arca, Inc. (the “Exchange”) hereby submits this partial amendment to SR-NYSEArca-
2021-09 (the “Filing”) in connection with the proposal to amend Rule 6.86-O (Firm Quotes) to
eliminate the use of dark series on the Exchange. The Exchange proposes the following
amendments to the Filing:

1. Insert the following text as a new paragraph after the paragraph in progress on
page 5 of the Filing and before the first full paragraph on page 14 of the Exhibit 1:

In an effort to quantify the percentage of quotes in dark series that the Exchange has
suppressed (i.e., not disseminated to OPRA), the Exchange reviewed the eighteen (18)
trading days between March 1, 2021 and March 24, 2021. During that time, quotes in
dark series accounted for 2.43% of NYSE Arca quotes and 1.99% of NYSE American
LLC (“NYSE American”) quotes.fn Quotes in dark series averaged 0.174% on NYSE
Arca and 0.190% on NYSE American when compared to the total OPRA disseminated
quotes during the same period. On March 4, 2021 and March 5, 2021, OPRA processed
the most messages in its history. On March 4th, quotes in dark series from NYSE Arca
and NYSE American combined for 0.5095% compared to OPRA message traffic. On
March 5th, quotes in dark series from NYSE Arca and NYSE American combined for
0.2562% when compared to OPRA quote volume. Thus, eliminating the suppression of
quotes in dark series would result in a de minimis increase in quotes sent by NYSE Arca
and NYSE American to OPRA and have essentially no impact on messaging at an
industry level.

fn The formula used for calculating the percentage of quotes in dark series (or
“Suppressed Quotes”) as a percentage of Total Quotes on each of NYSE Arca and
NYSE American is ((Quotes Suppressed) + (Quotes Published to OPRA) = (Total
Quotes)).


